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INTRODUCTION
In the 1990s, enterprises studies began to care about the inclusion of social and environmental aspects and trends in enterprises' reports, while in the past the public only interested in information of financial statements.
How to develop the economy but not harm the environment? That is the big question that must be answered and the solution is sustainable development. Sustainable development is currently an indispensable trend in the world that large organizations such as the United Nations, European Union, and developed countries such as the US, UK, Germany, and so on are interested in and implement. However, in developing countries and underdeveloped countries, small enterprises are concerned about economic growth instead of the implementation of social Asian Economic and Financial Review development.
Research on the relationship between business efficiency and sustainable development are variety which attracts the attention of many leaders, managers, and researchers in many countries around the world. The impact of sustainable development information disclosure on business efficiency is different between the study of McWilliams and Siegel (2000) which investigated 524 enterprises in the US and the research of Nelling and Webb (2009) which investigated more than 600 US enterprises. Burhan and Rahmanti (2012) use data of 32 companies listed on the Indonesian stock market from 2006 -2009 showed a positive relationship between business efficiency and sustainable development information. However, there are also studies that have not found the relationship between business efficiency and sustainable development information disclosure such us (Gnanaweera and Kunori, 2018) with the investigation of 85 enterprises listed on the Tokyo and Japan stock exchanges from 2008 to 2014. In sum, there have been many studies on the relationship between sustainable development information and business efficiency. However, there is still many controversy about the outcome of this relationship.
In Vietnam, the issue of sustainable development is a very new issue with little enterprises' concern. In 2015, when Ministry of Finance issued Circular 155, on information disclosure on the stock market, reporting of sustainable development was really interested in many researchers. However, the studies in Vietnam on this issue is only explanatory studies which clarify the report on the sustainable development and lack of empirical studies.
Previous studies mainly on social responsibility information, for example (Hoang et al., 2018) Research on the relationship between social responsibility and financial efficiency by Trang and Yekini (2014) investigated the 20 largest enterprises listed on Hanoi and Ho Chi Minh Stock Exchange from 2010 to 2012 and the results show that there is a relationship between social responsibility and financial efficiency.
Thus, base on the literature review of international and domestic studies, the authors found the gap of previous studies that are: (i) only focused on influencing factors as well as the level of social responsibility information disclosure instead of sustainable development information disclosure; (ii) the relationship between the social responsibility information disclosure and business efficiency are different. Therefore, it is necessary to expand the research on the effect of business efficiency on sustainable development information of companies listed on the Vietnamese stock market. (iii) new points in this study are that business efficiency was an intermediate variable, structural regression estimation will result in a more comprehensive and complete result, with firm size large enough in the period of 2015-2017.
THEORETICAL BASIC

Some Concepts
According to Brundtland's report presented at the World Environment Development Committee in 1987, sustainable development is the development that meets the needs of the existing businesses but not affect the development of future generations. This is considered as one of the most commonly used and acknowledged concepts.
Sustainable development report is the measurement, information disclosure and is responsible for explaining to internal and external stakeholders on the business performance that is towards the sustainable development goals of enterprises.
Sustainable development information disclosure of enterprises includes detailed information disclosure of environment, energy, human resources, products and community-related issues (Hackston and Milne, 1996) . Vietnam also has many businesses which are aware of the importance of information disclosure and transparency of sustainable development information. Because of many different reasons, this information has been published in the Sustainable Development Report, annual report and on the website of the enterprise. Through sustainable development information disclosure, businesses can have great opportunities in attracting investment capital from socially and environmentally responsible investors, reinforcing the confidence of stakeholders in enterprises. The information disclosure of companies listed on the stock market must ensure "full, accurate and timely". Sustainable development information disclosure is acknowledged as a means to minimize information asymmetry and then, helps investors strengthen monitoring role for enterprises.
Theoretical Framework
Sustainable development information disclosure is very useful for stock market members. However, in terms of theoretical basis, the research in this field has not yet agreed to use any general theory; many different theories were used to verify the level of sustainable development information disclosure. The theory that is frequently used are theory of agency, signalling theory, Proprietary Cost Theory, and stakeholder theory.
Theory of agency identifies a representative relationship as a contract whereby one or many people commit to others (representatives) to perform some services on their behalf (Jensen and Meckling, 1976) . In the theory of agency, the owner is a shareholder and the managers are representatives of the shareholders. The relationship between shareholders and representatives will incur a loss due to the difference between the management representative of the enterprise and the shareholders. Disagreements between owners and representatives can be limited by providing detailed, transparent information about the company. Several factors related to theory of agency are firm size, financial leverage, profitability.
Signaling theory indicates that asymmetric information between businesses and investors leads to an adverse choice for investors. To avoid this situation, enterprises voluntarily disclose sustainable development information and give positive signals to the market (Watts and Zimmerman, 1990) . According to this theory, the larger the enterprise is, the more asymmetric information is. In addition, the enterprise with higher profitability tends to disclose more information to provide positive signals for investors about growth prospects, thereby positively impact on stock prices of enterprises.
Proprietary cost is seen as an important limitation of the sustainable development information disclosure and disclosure more information to investors can damage the company's competitive in the market. Darrough (1993) argued that firms that restrict information disclosure to avoid reducing their competitive although capital mobilization costs may be higher. Small enterprises are very sensitive, if the more sustainable development information is disclosed, the more detrimental the competitive advantage of the company in the market will be.
Previous studies also consider costs derived from gathering and preparing information as an obstacle to voluntarily disclose more information. According to this theory, scale and profitability encourage companies to disclose more information to reduce these costs.
The stakeholder theory has many applications including applications in the field of accounting (Freeman, 2010) .
According to this, the success of a company depends on the cooperation of stakeholders, because they provide tangible or invisible resources to ensure the existence of any company. These resources can be financial resources (shareholders), operating environment and public services (government agencies), labor (staff). Therefore, the company is responsible for providing information that explains the company's operations to related parties, instead of providing information to the owner only.
Thus, to what extent the enterprises disclose sustainable development information depend on the measurement of enterprises' managers on costs and benefits related to the transmission of this information to users' information, importantly the capital investors. The application of agency theory in the framework of information economic theory is more appropriate, in order to assess more deeply the phenomenon and behavior of enterprises in sustainable development information disclosure. Because, in enterprises that have a separation between capital ownership and management that mean a problem of representative and asymmetric information will be exist, thus Sustainable development information disclosure must be implemented.
RESEARCH METHODOLOGY
Research Hypothesis
Based on an overview of the study, inheriting previous studies, the basic presented theories, in this study, the authors made the following research hypotheses as below:
 Business efficiency: The higher the business efficiency is, the more willing the enterprise is to devote financial resources to the development of a sustainable environment that they are operating in, Said et al. (2009) believed that there is a close and positive relationship between profit and sustainable development information disclosure because it is believed that high-profit enterprises will actively publish information to show the role of enterprises in the welfare of the community and confirming the existence of the business. However, according to Burhan and Rahmanti (2012) it is said that there is a negative relationship between business efficiency and sustainable development information disclosure, while Gnanaweera and Kunori (2018) assumed that there is no relationship between business efficiency and sustainable development information disclosure. Since then, the authors hypothesize that:
Hypothesis H1: There is a positive and statistically significant relationship between business efficiency (ROA) and the level of sustainable development information disclosure.
 Enterprise size: Large-scale enterprises are always confident about the development prospects of enterprises so they will often voluntarily publish more sustainable development information to create transparency in information, avoiding examinations and inspections of state agencies, as well as increasing the value of enterprises in the eyes of the community and investors. Jennifer Ho and Taylor (2007) found that large-scale companies publish more financial and non-financial information than small companies. On the other hand, there are many studies showing that the scale of enterprises also positively affects the business efficiency according to Kakani et al. (2001) ; . Since then, the authors hypothesize that:
Hypothesis H2a: There is a positive and statistically significant relationship between business efficiency (ROA) and the level of sustainable development information disclosure.
Hypothesis H2b: There is a positive and statistically significant relationship between firm size and business efficiency (ROA).
 Financial leverage: According to Platonova et al. (2018) ; Hung et al. (2018) and Branco and Rodrigues (2008) companies with high financial leverage often tends to reveal more information to creditors, suppliers and investors in order to provide more assurance to the parties about their financial obligations. However, there is a study of Jensen and Meckling (1976) ; Nelling and Webb (2009) which found a negative correlation between financial leverage and the level of sustainable development information disclosure, they believed that the higher financial leverage firms have, the higher probability of default is, so they will reduce information disclosure. On the other hand, many studies have shown that financial leverage has a negative relationship with business efficiency according to Margaritis and Psillaki (2010) . Since then the authors hypothesize that:
Hypothesis H3a: There is a negative and statistically significant relationship between financial leverage and the level of sustainable development information disclosure.
Hypothesis H3b: There is a negative and statistically significant relationship between financial leverage and business efficiency (ROA).
The size of the Board of Director: This factor affects sustainable development information disclosure. Barako (2007) found the relationship between the size of BOD and the level of sustainable development information disclosure. There are two perspectives related to this relationship. The first is that the small size of the BOD will make the information sharing among members and the processing of information easier and faster. However, the second point of view is that the Board of Directors with a larger number of members has a broader knowledge to carry out the advisory tasks, thus the implementation of supervision and advising will be better and sustainable development information will be disclosed more. Thus, the authors hypothesize that:
H4: The size of the Board of Director has a positive and statistically significant with the level of sustainable development information disclosure  Chairman of the Board of Directors cum General Director: According to theory of agency, plurality will decrease the role of control and increase the ability to negotiate bonus for senior managers. In addition, the person has plurality easily dominate power and act opportunistically and harmfully to other shareholders. The study of Fathi (2013) argues that the chairman of the Board of Directors cum CEO has a negative impact on the level of sustainable development information disclosure, which means there is a tendency to hide adverse information. However, the results of the study of Ho and Wong (2001) do not show that the separation of these two positions affects the level of information disclosure. According to agency theory, there is always a conflict between owner and operator. Chairman of the Board represents the owner, executive director represents the executive. Therefore, the role separation is essential for business operations. The healthy environment and properly enforced control will promote information transparency. Although Vietnamese law does not force companies to separate roles between the chairman and the executive director, however, the separation shows a clearer mechanism. Today, some large companies also voluntarily separate the roles of these two positions and publicly announce to the shareholders. Since then the authors hypothesize: Business sector: Business sector is an important variable that explains the diversity of implementation level and sustainable development information in many studies (Jitaree, 2015) ; (Khlif et al., 2015) . According to Deegan and Gordon (1996) some industries may have a strong impact on the relationship between information. For example, the mining and oil and gas industries are more likely to publish social and environmental information than other industries. Moreover, Wallace and Naser (1995) explained that the reason for the difference in SR in some sectors is that each individual company must avoid being penalized for not publishing some of their industry-related issues.
Their report may show some special issues that other companies are not required to publish. On the contrary, Owusu-Ansah (1998) argues that the relationship between sustainable development and industry characteristics can be discovered, and shows some reasons why the practice of disclosing sustainable development of public The company is diversified that is not the same in the nature of the work involved, the type of product line or the variety of products and industry regulations. Since then the authors hypothesize: 
Research Model
Based on the literature review and research hypotheses, the authors suggest the following research model Based on the review studies, the authors performed measuring the level of information disclosure (DISCS) in the order as follows:
Step 1: Identify indexes, authors based on Circular 155/2015, consisting of 6 main categories, and 25 major indexes, will be assigned a value of 1 if declared, and 0 if not declared.
Step 2: Determine the weight of each index (qualitative and quantitative aspects, form), according to the following criteria Step 3: Based on the level of information provided in Step 2, assess the level of information disclosure at the following five levels Table 2 : Degree evaluation (M) 1 (Poor) 2 (Average) 3 (Fair) 4 (Good) 5 (Excellent)
Step 4: Calculate the average level of disclosure in the annual report, the disclosure index is calculated as follows:
In which:
DISCSj: level of information disclosure in the enterprise's annual report j; Mij: Level of assessment from level 1-5 of index i in the enterprise's annual report j; dij = 1 if the information factor i is published in the enterprise's annual report j; dij = 0 if the information element i was not published; nj: number of informational factors that can be declared at enterprise j (n ≤ 25).
Variables in the research model and its measurement are shown in Table 3 : 
Data
In this study, the authors collected data of 294 enterprises listed on Vietnam stock market in 3 years from 2015-2017, so the number of observations is 882. Collected data is calculated into variables in accordance with research requirements by Excel. Finally, calculated variable data is stored and processed for analysis and verification through STATA 13. Table 4 shows that among enterprises surveyed, enterprises have profitability ratio (after-tax profit on assets ROA) of 6.6% on average; The average financial leverage ratio of enterprises is 47.8%; Number of members of the Board lowest was 4 and at most 13 people, an average of 6.23 of each enterprise. In the survey sample, there were 28.57% of enterprises with the Chairman and General Director. The number of enterprises with financial statements of Big4 auditing company is 35.71% and the number of manufacturing enterprises accounts for 72.45% of the total research samples. According to the results of Table 6 shows the correlation coefficients between variables for the purpose of examining the close correlation between independent variables and dependent variables. At the same time, this result to eliminate factors that may lead to multicollinearity phenomenon before running the regression model. The correlation coefficient between the independent variables in the model has no pairs with absolute values greater than 0.8. In the correlation coefficient matrix between the independent variables and the dependent variable, the lowest coefficient is -0,3506 between ROA variable and financial leverage variable (LEV), the highest coefficient is 0.4659 between size of firm variables (SIZE) and Big4 control variable. Therefore, when using the regression model, it is less likely to encounter the multicollinearity phenomenon. The results of testing the indicators of the models Table 8 show that the model of measuring the effect of business efficiency on the level of sustainable development information disclosure satisfies the control criteria of the estimated model, the level of explanation of factors is 36.6%. From the results of the research in Table 9 some discussions can be made:
RESEARCH RESULTS AND DISCUSSION
Research Results
Statistical data
Discuss Research Results
 Business efficiency factor gives positive regression results and is statistically significant at 1% to the level of sustainable development information disclosure, in accordance with the original hypothesis. This result is also consistent with the study of Said et al. (2009) but in contrast to research Burhan and Rahmanti (2012) and did not consent to the study of Gnanaweera and Kunori (2018) . Thus, business efficiency is a positive factor affecting the level of sustainable development information disclosure of enterprises.
 The size of firm factor is positively related to both business efficiency and level of sustainable development information disclosure and it is statistically significant at 5% level. This result is consistent with the research hypothesis. This study is similar to the results of research by Jennifer Ho and Taylor (2007) and Kakani et al. (2001) . Thus, when businesses increase the reasonable scale, they will increase operational efficiency, and it leads enterprises to strengthen sustainable development information disclosure.
 Financial leverage factor is inversely related to both business performance and the level of sustainable development information disclosure and is significant at 5% level. This result is also consistent with the study by Platonova et al. (2018) ; Branco and Rodrigues (2008) ; Margaritis and Psillaki (2010) ; Dang et al. (2019) .
 The number of members of the board of director has a positive impact on the level of sustainable development information disclosure, this research result is consistent with hypothesis H5. This result is similar to the research results of Barako (2007) when finding the relationship between the size of members of the Board of contradict the study by Vu (2012) and Pham and Do (2015) . In Vietnam, the operation regulations of listed companies on the stock market regulate the number of members of the board from 4 -11 people. These members are usually major shareholders or represent major shareholders. From the regression results, the author found that the number of members of the board of directors of each company needs to be consistent with the scale of operation and specific businesses. Small-scale companies that operate simply need fewer members of the Board to quickly make decisions. In contrast, large-scale companies will need many members of the Board to take advantage of the diverse experience and capabilities of their members.
 The factor of Chairman and General Director has a positive influence on the level of sustainable development information disclosure but the results of this study are contrary to the research results by Fathi (2013) and Ho and Wong (2001) . Therefore, hypothesis H5 is accepted.
 The regression result of the auditing firm variable in accordance with hypothesis H6. This result shows that enterprises are audited by Big 4, the level of sustainable development information disclosure is higher. Or the audit quality of Big 4 audit enterprises is higher and more stable than other enterprises in audit sector. This comes from the large classification existing in the audit industry in Vietnam and the audit quality of non-Big 4 audit firms (mainly domestic audits) is a remarkable thing to improve the overall quality of auditing and audited financial statements.
 Business has a negative relationship with the level of sustainable development information disclosure. This is not consistent with the hypothesis H7 which was developed. The results of this study contradict the study by Deegan and Gordon (1996) and Wallace and Naser (1995) . The reason for this result is that in Vietnamese manufacturing enterprises require more sustainable information disclosure than non-manufacturing sectors (trade, services, finance). So enterprises have not yet sufficient resources to implement sustainable and comprehensive development information.
CONCLUSION AND RECOMMENDATIONS
Research results show that the level of sustainable development information disclosure of Vietnamese enterprises listed on the stock market is still quite low. This study has identified factors that positively influence the level of sustainable development information disclosure including business efficiency, firm size, Big4 and the number of members of the board of directors. The negative influencing factors with the level of sustainable development information disclosure are financial leverage and business sector. Based on the research results, the authors propose some recommendations to improve the level of sustainable development information disclosure of enterprises in Vietnam:
First, large-scale and efficient businesses need to be encouraged to promote disclosure of sustainable development for their benefit to businesses. When enterprises publish sustainable development information in separate annual reports and sustainable development reports to stakeholders, it will enhance the brand of the business. Besides, it will help businesses attract and retain talented people, build trust and loyalty of consumers and communities, the support of investors, the credibility of state management agencies, etc. Thereby, it contributes to making businesses more efficient and growing.
Secondly, the research shows that for enterprises in manufacturing industries, consumer goods, etc which published information related to environment and products less when comparing among other industries. This
shows that the implementation of sustainable development in a full and true sense is not a simple matter and lies within the ability of instant resolution of most companies. It is hampered because of the limitations of awareness, resource factors, financial resources, technical, highly qualified manpower of Vietnamese enterprises. Therefore, the enterprises need to develop long-term strategies to apply and publish sustainable development information with
